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$&ULWLFDO5HYLHZ
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6WXG\ 3DUWLFLSDQWV $LP .H\UHVXOWV
3HQQHWDO LQSDWLHQWVZLWKD
GLDJQRVLVRIVFKL]RSKUHQLDRU
VFKL]RDIIHFWLYHGLVRUGHU
DFFRUGLQJWRWKH6&,'3
,QYHVWLJDWHWKHUHODWLRQVKLS
EHWZHHQVRFLDODQ[LHW\DQG
SRVLWLYHDQGQHJDWLYH
V\PSWRPVLQVFKL]RSKUHQLD
%HKDYLRXUDOLQGLFHVRIVRFLDODQ[LHW\HJVORZHU
VSHHFKUDWHGOHVVIOXHQWVSHHFKJOREDOVRFLDO
DQ[LHW\ZHUHDVVRFLDWHGZLWKQHJDWLYH
V\PSWRPV6HOIUHSRUWPHDVXUHVRIVRFLDO
DQ[LHW\DQGUHODWHGIHDUVHJIHDURIEHLQJ
QHJDWLYHO\HYDOXDWHGIHDURIZDONLQJDORQHLQ
WKHVWUHHWVIHDURIWDONLQJWRSHRSOHLQ
DXWKRULW\ZHUHDVVRFLDWHGZLWKSRVLWLYH
V\PSWRPDWRORJ\6XFKIHDUVPD\EHUHODWHGWR
FHUWDLQDVSHFWVRIWKHLOOQHVVHJSDUDQRLD
SHUVHFXWRU\LGHDWLRQZKHUHDVEHKDYLRXUDO
PDQLIHVWDWLRQVRIVRFLDODQ[LHW\PD\UHIOHFWD
GHILFLWLQVRFLDOVNLOOVSURPLQHQWLQQHJDWLYH
V\PSWRP
&RVVRI	+DIQHU FRQVHFXWLYHLQSDWLHQWV
GLDJQRVHGZLWK
VFKL]RSKUHQLD
VFKL]RDIIHFWLYHGLVRUGHURU
ELSRODUGLVRUGHUEDVHGRQ
WKH6&,'
'HWHUPLQHWKHSUHYDOHQFHRI
DQ[LHW\GLVRUGHUVLQWUHDWHG
SV\FKLDWULFLQSDWLHQWVZLWKD
'60,9GLDJQRVLVRI
VFKL]RSKUHQLDVFKL]RDIIHFWLYH
RUELSRODUGLVRUGHU
RILQSDWLHQWVZLWKVFKL]RSKUHQLDZHUHDOVR
GLDJQRVHGZLWKDFRPRUELGDQ[LHW\GLVRUGHU
EDVHGRQWKH6&,'VRFLDOSKRELD63
JHQHUDOL]HGDQ[LHW\GLVRUGHU*$'
REVHVVLYHFRPSXOVLYHGLVRUGHU2&'
7LEERHWDO RXWSDWLHQWVZLWKD
GLDJQRVLVRI'60,9
VFKL]RSKUHQLDEDVHGRQWKH
0,1,
'HWHUPLQHWKHSUHYDOHQFHRI
DQ[LHW\GLVRUGHUVDVDVVHVVHG
E\WKH0,1,FRQWUROOLQJIRU
DQ[LHW\V\PSWRPVUHODWHGWR
GHOXVLRQVDQGKDOOXFLQDWLRQV
SUHYDOHQFHRI*$'
SUHYDOHQFHRI63
SUHYDOHQFHRISDQLFGLVRUGHUZLWKZLWKRXW
DJRUDSKRELD
SUHYDOHQFHRIDJRUDSKRELDZLWKRXW
SDQLF
H[FOXGLQJLQGLYLGXDOVZKRVHDQ[LHW\V\PSWRPV
ZHUHUHODWHGWRGHOXVLRQVRUKDOOXFLQDWLRQV
0XOOHUHWDO $UHYLHZRIWKHOLWHUDWXUHRQ
FRPRUELGDQ[LHW\GLVRUGHUV
LQVFKL]RSKUHQLD
5HYLHZWKHHSLGHPLRORJ\
SKHQRPHQRORJ\
DQGQHXURELRORJLF
XQGHUSLQQLQJVRIFRPRUELG
DQ[LHW\V\PSWRPV
DQGGLVRUGHUVLQ
VFKL]RSKUHQLDDQGDGGUHVV
WUHDWPHQW
VWUDWHJLHV
$Q[LHW\GLVRUGHUVDUHYHU\SUHYDOHQWLQ
VFKL]RSKUHQLD7KHPHFKDQLVPVWKDWXQGHUSLQ
WKLVFRPRUELGLW\UHTXLUHIXUWKHULQYHVWLJDWLRQ
5DQGRPL]HGFRQWUROOHGWULDOVRI
SKDUPDFRWKHUDS\DQGSV\FKRWKHUDS\DUH
QHFHVVDU\WRHVWDEOLVKWKHEHVWZD\RI
PDQDJLQJWKLVFRPRUELGLW\
3DOODQWLHWDO RXWSDWLHQWVZLWK
VFKL]RSKUHQLDEDVHGRQWKH
6&,'IRU'60,9DQG
RXWSDWLHQWVZLWKSULPDU\
GLDJQRVLVRIVRFLDODQ[LHW\
GLVRUGHU
3UHYDOHQFHDQGVHYHULW\RI
VRFLDODQ[LHW\LQ
VFKL]RSKUHQLD
&RPSDUHWKHVHYHULW\DQG
SKHQRPHQRORJ\RIVRFLDO
DQ[LHW\LQWKRVHZLWK
VFKL]RSKUHQLDDQGWKRVHZLWK
VRFLDODQ[LHW\DVSULPDU\
GLDJQRVLVQRVFKL]RSKUHQLD
RISHRSOHZLWKVFKL]RSKUHQLDZHUH
GLDJQRVHGZLWKVRFLDODQ[LHW\EDVHGRQWKH
/LHERZLW]6RFLDO$Q[LHW\6FDOH/6(67KH
VHYHULW\RIVRFLDODQ[LHW\DQGDYRLGDQFHLQWKLV
JURXSZDVDVHOHYDWHGLQWKRVHZLWKVRFLDO
DQ[LHW\ZLWKRXWVFKL]RSKUHQLD
3HRSOHZLWKVRFLDODQ[LHW\DQGVFKL]RSKUHQLD
KDGDKLJKHUUDWHRIVXLFLGHDWWHPSWVORZHU
VRFLDODGMXVWPHQWDQGRYHUDOOTXDOLW\RIOLIH
FRPSDUHGWRWKRVHZLWKVFKL]RSKUHQLDRQO\
1RGLIIHUHQFHVLQSRVLWLYHDQGQHJDWLYH
V\PSWRPVDVDVVHVVHGE\WKH6$36DQG6$16
EHWZHHQSDWLHQWVZLWKVFKL]RSKUHQLDDQGVRFLDO
DQ[LHW\DQGWKRVHZLWKVFKL]RSKUHQLDRQO\
1HZ,QVLJKWVLQWR$Q[LHW\'LVRUGHUV
6WXG\ 3DUWLFLSDQWV $LP .H\UHVXOWV
9RJHV	$GGLQJWRQ SDWLHQWVZLWKILUVW
HSLVRGHSV\FKRVLV)(3
([DPLQHWKHUHODWLRQVKLS
EHWZHHQVRFLDODQ[LHW\DQG
VRFLDOIXQFWLRQLQJDQG
GHWHUPLQHZKHWKHUWKRVH
ZLWKSV\FKRVLVKDYHDQ\
PDODGDSWLYHRULUUDWLRQDO
EHOLHIVUHJDUGLQJ
VRFLDOVLWXDWLRQV
RISDWLHQWVZLWK)(3ZHUHGLDJQRVHGZLWK
VRFLDODQ[LHW\GLVRUGHU6&,',IRU'60,9
+LJKHUOHYHOVRIVRFLDODQ[LHW\DVDVVHVVHGE\
WKH6RFLDO3KRELDDQG$Q[LHW\,QYHQWRU\63$,
ZHUHUHODWHGWRGHSUHVVLRQDQGQHJDWLYH
V\PSWRPVEXWQRWSRVLWLYHV\PSWRPV
6RFLDODQ[LHW\ZDVDVVRFLDWHGZLWKJUHDWHU
QHJDWLYHVHOIVWDWHPHQWVDQGWKHODFNRIVRFLDO
DQ[LHW\ZLWKKLJKHUOHYHOVRISRVLWLYHVHOI
VWDWHPHQWV7KHDXWKRUVVXJJHVWWKDWQHJDWLYH
VHOIVWDWHPHQWVPD\EHSURPLQHQWLQWKH
GHYHORSPHQWDQGPDLQWHQDQFHRIVRFLDODQ[LHW\
LQILUVWHSLVRGHSDWLHQWV
%UDJDHWDO RXWSDWLHQWVZLWKD'60
,9GLDJQRVLVRIVFKL]RSKUHQLD
'HVFULEHWKHSUHYDOHQFHRI
FRPRUELGOLIHWLPHDQ[LHW\
GLVRUGHUVLQRXWSDWLHQWVZLWK
VFKL]RSKUHQLDDQGWR
FRPSDUHWKH
VXEMHFWLYHTXDOLW\RIOLIHRI
SDWLHQWVZLWKDQGZLWKRXW
FRPRUELGDQ[LHW\GLVRUGHUV
3UHYDOHQFHVRIDQ[LHW\FRPRUELGLW\EDVHGRQ
6&,',9ZHUHVRFLDOSKRELD2&'
*$'DQ[LHW\GLVRUGHU
1RW2WKHUZLVH6SHFLILHGSDQLFGLVRUGHU
VSHFLILFSKRELD3RVWWUDXPDWLF
VWUHVVGLVRUGHU376'DQGDJRUDSKRELD

+LJKHUOHYHOVRIJOREDOIXQFWLRQDOLPSDLUPHQW
PRUHVHYHUHOLPLWDWLRQVLQWKHGRPDLQVRIZRUN
DQGVRFLDOOLIHLQVFKL]RSKUHQLFSDWLHQWVZLWK
FRPRUELGDQ[LHW\GLVRUGHUFRPSDUHGWRWKRVH
ZLWKRXWFRPRUELGDQ[LHW\GLVRUGHU
%LUFKZRRGHWDO SDUWLFLSDQWVZLWKILUVW
HSLVRGHSV\FKRVLV
([DPLQHWKHUDWHDQG
VHYHULW\RIVRFLDODQ[LHW\LQ
)(3
LQYHVWLJDWHWKHUHODWLRQVKLS
RIVRFLDODQ[LHW\ZLWKSRVLWLYH
DQGQHJDWLYHV\PSWRPV
LQYHVWLJDWHWKHUHODWLRQVKLS
EHWZHHQVRFLDODQ[LHW\DQG
VKDPHRISV\FKRVLV
SUHYDOHQFHRIVRFLDODQ[LHW\LQ)(3EDVHG
RQWKH6,$6636
1RUHODWLRQVKLSEHWZHHQGHOXVLRQV
KDOOXFLQDWLRQVDQGVXVSLFLRXVQHVVSHUVHFXWLRQ
DQGVRFLDODQ[LHW\EDVHGRQWKHSRVLWLYHVFDOH
RI3$166$OVRQRUHODWLRQVKLSEHWZHHQ
QHJDWLYHV\PSWRPVDQGVRFLDODQ[LHW\DQG
DYRLGDQFH
*UHDWHUOHYHOVRIVKDPHDWWDFKHGWRWKHLU
GLDJQRVLVDQGIHHOLQJVRIEHLQJGRZQUDQNHG
DQGUHMHFWHGLQWKHVRFLDOO\DQ[LRXVSV\FKRWLF
JURXSFRPSDUHGWRWKHQRQVRFLDOO\DQ[LRXV
SV\FKRWLFJURXS
0D]HKHWDO LQSDWLHQWVZLWKD6&,'3
IRU'60,9GLDJQRVLVRI
VFKL]RSKUHQLD
,QYHVWLJDWHWKHSUHYDOHQFH
DQGFRUUHODWHVRIVRFLDO
SKRELDLQSDWLHQWVZLWK
VFKL]RSKUHQLD
ZHUHGLDJQRVHGZLWKFRPRUELGVRFLDO
SKRELDEDVHGRQWKH6&,'3
6FKL]RSKUHQLFSDWLHQWVZLWKFRPRUELGVRFLDO
SKRELDKDGKLJKHUDOWKRXJKQRWVWDWLVWLFDOO\
VLJQLILFDQWOHYHORI3$166WRWDOVFRUHFRPSDUH
WRWKRVHZLWKRXWVRFLDOSKRELD
7KHŗIHDUŘFRPSRQHQWRIVRFLDOSKRELDDV
PHDVXUHGE\WKH/HLERZLW]6RFLDO$Q[LHW\6FDOH
/6$6ZDVUHODWHGWRSRVLWLYHSV\FKRWLF
V\PSWRPV
$YRLGDQFHDVPHDVXUHGE\/6$6ZDV
DVVRFLDWHGZLWKQHJDWLYHV\PSWRPV
6RFLDO$Q[LHW\'LVRUGHULQ3V\FKRVLV$&ULWLFDO5HYLHZ
KWWSG[GRLRUJ
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6WXG\ 3DUWLFLSDQWV $LP .H\UHVXOWV
0LFKDLO	%LUFKZRRG SDUWLFLSDQWVZLWK)(3 'HWHUPLQHWKH
SKHQRPHQRORJ\RISV\FKRWLF
6D'DQGKRZWKLVLVGLIIHUHQW
WRQRQSV\FKRWLF6D'
,QYHVWLJDWHZKHWKHU
SV\FKRWLF6D'LVOLQNHGWRWKH
QDWXUHDQGVHYHULW\RI
SV\FKRWLFV\PSWRPVDQG
SDUWLFXODUO\SDUDQRLD
RI)(3VUHFHLYHGDQ,&'GLDJQRVLVRI
VRFLDODQ[LHW\EDVHGRQWKH6&$1:+2
(TXDOO\HOHYDWHGOHYHOVRIVRFLDODQ[LHW\6,$6
DYRLGDQFH636GHSUHVVLRQ&'66DQG
DXWRQRPLFDQ[LHW\V\PSWRPVLQWKHSV\FKRWLF
DQGQRQSV\FKRWLFVRFLDOO\DQ[LRXVJURXS
1RUHODWLRQVKLSEHWZHHQSRVLWLYHV\PSWRPV
LQFOXGLQJVXVSLFLRXVQHVVSHUVHFXWLRQ3$166
DQGVRFLDODQ[LHW\6,$6636LQWKH)(3JURXS
+RZHYHUDVXEJURXSRIVRFLDOO\DQ[LRXV
SV\FKRWLFSHRSOHUHSRUWHGKLJKHUOHYHOVRI
SHUVHFXWRU\WKUHDW'HWDLOVRI7KUHDW
4XHVWLRQQDLUHFRPSDUHGWRSV\FKRWLFSHRSOH
ZLWKRXWVRFLDODQ[LHW\
5RPPHWDO SDUWLFLSDQWVZLWK)(3
EDVHGRQ6&,',IRU'60,9
,QYHVWLJDWHZKHWKHU6D'LQ
SV\FKRVLVLVDVVRFLDWHGZLWK
SRRUHUSUHPRUELG
IXQFWLRQLQJKLJKHUOHYHOVRI
SV\FKRWLFV\PSWRPVDQG
UHGXFHG4R/
RI)(3VVXIIHUHGIURPVHYHUHVRFLDODQ[LHW\
/6$66RFLDODQ[LHW\ZDVDVVRFLDWHGZLWK
JUHDWHUOHYHOVRIGHSUHVVLRQSRRUHUSUHPRUELG
IXQFWLRQLQJDQGUHGXFHG4R/1RUHODWLRQVKLS
EHWZHHQVRFLDODQ[LHW\DQGSRVLWLYHSV\FKRWLF
V\PSWRPVZDVUHSRUWHG
/\VDNHU	6DO\HUV SDUWLFLSDQWVZLWK
VFKL]RSKUHQLD	
VFKL]RDIIHFWLYHGLVRUGHU
EDVHGRQ6&,'IRU'60,9
,QYHVWLJDWHWKHUHODWLRQVKLS
EHWZHHQDQ[LHW\DV
PHDVXUHGE\WKH
0XOWLGLPHQVLRQDO$Q[LHW\
4XHVWLRQQDLUHDQGSV\FKRWLF
V\PSWRPVDVPHDVXUHGE\
WKH3$166
+LJKHUOHYHOVRIDQ[LHW\ZHUHDVVRFLDWHGZLWK
JUHDWHUKDOOXFLQDWLRQVZLWKGUDZDOGHSUHVVLRQ
KRSHOHVVQHVVEHWWHULQVLJKWDQGSRRUHU
IXQFWLRQ
/\VDNHU	+DPPHUVOH\ SDUWLFLSDQWVZLWK
VFKL]RSKUHQLD	
VFKL]RDIIHFWLYHGLVURGHU
([DPLQHWKHSRVVLEOHURRWVRI
VRFLDODQ[LHW\LQ
VFKL]RSKUHQLDE\
LQYHVWLJDWLQJLWVUHODWLRQVKLS
WRGHOXVLRQVDQGIOH[LELOLW\RI
DEVWUDFWWKRXJKW
3DUWLFLSDQWVFODVVLILHGDVKDYLQJERWKVLJQLILFDQW
GHOXVLRQVEDVHGRQWKH3$166DQG
LPSDLUPHQWVLQIOH[LELOLW\RIDEVWUDFWWKRXJKW
KDGVLJQLILFDQWO\KLJKHUOHYHOVRIVRFLDODQ[LHW\
EDVHGRQWKH/6$6FRPSDUHGWRWKRVHZLWK
RQO\RQHRUQHLWKHURIWKHVHGLIILFXOWLHV
7DEOH6WXGLHVLQYHVWLJDWLQJVRFLDODQ[LHW\LQSHRSOHZLWKSV\FKRVLV
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